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iVDRK"" ? McCORMACK, Auctioneer.
RBOrr.A'î AI'CTION SAI.B

STOt HS AM» 1IOXDS
BÏ ADRIAN H. Ml I.I.KK * SOX,

OFFICE. 65 WILLÎAM ST..
«KDXE8DAT, FMI'V 11TH, 1920,

at 12:30 o'clock, at the
BXCHA NGH SALESROOM,

NO? 14 AND 16 VESET STRICKT,
frr Account of Whom It May Concern:
17 000 City of Toronto If, Bde., IrMó.
UMtCtty of Toronto '.''» Bos., 1936.
fi.tOOCity of Ottawa P. b. of, P.ds., ir-25.
$t|040Province ol Alberta n.-'c Bils.. t: 23.
IS coo Edmonton School .'. ~ Bds., 1964.
ti 000 l'r.ite-1 States .'-'-.'> Liberty Loan.

600 »i-.s «'rude Oil Producing Co.
J (K>0 s!-9 British '.-u:a\íí wold Co.
1.(04 sha Snuth American Cold Co.
|,s#e aha Surinam Hydraulic Co. com¬

mon.
271 sha United States Fire Insurance
40 sha Re- lam.lng

Inc., pfd.
49 ahs. Rei lamiing

Inc., common.

& Refining Co.
& Refining Co.

Curb Market
Continued from preceding page

I»
101,1
m
8)0
ÍM0

lOOO

Open. TTlirh. Low. Last
Tex-Rar* P4R It» 1^ ji¿ n^Trinity Oil
.Tropical Oil.. IS
.Victoria Oil. !'._,
.Vuican Oil . 7 4
.Whelan Oil 1
.White Oil .'¦:
.Wh Easr'e 0£R 20%
.Wooiburn Oii. 7

IS
1 '-.

114

S

Mining
Hit. Open.
ir-wAIsjka-Br CM \t
ttOAmer Hond M. 14

S5C") *fAtlanta 24
140*'-fBeleher P-ap) 19
B0O*tBelcher E'ap) 18
K00 Big Levige 4
K00*tBooth . 5
BOOtBost & Mont. To
BOO ""Cale'ior.ia ... 36
5009 Canada Coppr r 14
I20J "Candelaria Si] %
1100 'Csr-on Hill G. 23
J70Í» »tCashboy .... S'-'.
î5fr*Cona Vir Silv 6*«
605 Cresson Cons G 14
JOO'DeBeer Con M 38!->
BOO'Divide Exter. ,g| IsOOO »Eureka Cr M. 14
l!00*fEureka Holly '.£
700 «Forty-nine M. 14

»tGold Zone D 30
.Golden Gat,*. 14

.9 »tGoldfteld Cons 14
6500 »tGoldfield Dev 11
!2W * Goldfield Mer 3H

,.MO »í'G--at Bend. . 24
551 Hecla Mining. 4 ;>
".:» 'Iron B osíiom. 4

»400 »tJim Butler. 2".
<> tJ umbo Ex ten 64l:?00»*Kcwana¿ ... 3

iW »-íKnox Di-ide. 10
200 La Rose Ltd. 4

11! !'i Louisiana C'ons V,
W00 «tMacNam Mg\
ÍS0O*tMarsh Mng..
lf>i Msson Vallev.
1200 Mur-M M I M
WOO 'Nevada Ophir
10f'« Nipissing M C
400 Ophir Silv M C
1400 Prince Con ...

500 Rand M Ltd..
2000 +Rex Cons _
5700 Roper-Cr M Co »,
100 Seneca Copper. 14

|:10 OSilv Ksr of Ar
. 7400*tSilv Kg Div. 6115700 .?Silver Pick X

1000 'S Am G 4 PI 8
100O Stand Silv Ld. 42100.tSuccess Mir. C
«00 «Sutherld Div 3
275'Tonopah Beim 211
2750'Tonopah Div.. : 4110(1 Tonopah Exten LA,505 »Tonopah Mng. 24Î2."i0 T'rired Eastern, t
«000*tU S c, ..; m, §
250»tVict D la p) 16
111)0+WR>,hn G Ott. Î8
4«ootWe«t End Ton 142700tWh Cap- Mng 11
ÎMOtWh r Ers rap) 4»CiO tWiibort Mng 6Va

Bonds
toes (0nnOIY!!tted). Open
KO'Aüie'l Pack 6s., 8f>v,
K'6 »Am T Ä- T 1022 S'.-%15 'do 1924. 95%"'Beli? Gov rs 192] :¦-'-,*0 »do 6s 1925. 93%M'ÇCC&StL 6s '29 956 »Int R T 7s. 65».Rus« Gov 5Vis 28L.*> Mo 64s . 28
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.Unlisted. tSells cents per share.

Brooklyn Edison's Year
Earned $10.43 a Share on

Capital Stock in 1919
The Brooklyn Fdison Company, Inc.,

orrrierly the Kings County Electric
wFnt 4 Power Company, for the yearfaded December 31, 1919, showed a
í'Jrplus after charges and taxes of
51.^06.413, equivalent to $10.43 a she re,
?U'O par, earned on the $17.30G,:500«Pit»! stock, comnared with SI 593,559,M W.21 a share, on the $172237,000 out¬
standing stock in 1918.Gross revenue in 1919 amounted to
510,850,114, an increase of $1.995,812
ov«r the preceding year. After ex-
¦¦înses, taxes, etc., of $7,499,102 had
«lln teken care °f. net revnue was
?3.351,012, cr $659,156 greater than in
.nç year before. Contingency reserve
M »456,150 and interest and discounts
M ïl.088,449 were deducted from that
»mount, leaving a Sl.80o.413 surplus.dividends, etc., aggregated $1,488,40(5,
» decline of $7,344 from the previous
mr. After all charges nnal surplus»»s $264,655.
in hi» report to stockholders N. F. J°Ij»dy. chairman of the board, said:
ine company, owing to the readjust-

jjients following the period of war, met,«Dring the past year, with many diffi- jcities and problems, all of which,
however, were successfully solved. Ma- !,«criais and supplies were very highifieed and frequently hard to obtain
w .sufficient quantities. Coal, the ].ource of all electric current produced*n« next to wages the largest single i,.*m of expense, was obtained only at
* freatly enlarged cost and even then
*M of an inferior quality. The rate
.. wages was largely increased and
[«Mhed the highest mar* ever paid by
¦* company."The outlook for 1920 is promising,**. unless developments unforeseen at
2J* time occur the results should
iWfi to be very sstlsfactory."
jCti«**;, ara eollectlv» «t par In thirty-
S?* states, according to an announce-
"2* mads yesterday at the Federal He-
E5 B»nl« her«. South Dakota, Ken-
JÎT5Î «nd w*st Vlrflnla ara tka UiUd"¦.«âUta« u ioim Um lit«.

-~~aag r ""'¦ '«' SSggüSüW'l! --J 11.

The Day's Bond Market
U. S. Government

Transaction«
. ,. Sale«.Liberty 3%a, 1947. 1219 000do 1st 4s. 1947. 35,000do 2d 4s. 1942....... 426,UOOdo 1st 4%b, 194;. 21000do ïd 4t-«a. 1942. 1,409,000do Sd 4%a. 1928. 1.431.000do 4th'4%t, 1938_3,261,000Victory 4\s, 1923. 2,251.000do 8%», 1923. 1,210.000

Quotations

field.
3.74
4.68
4.70
4.82
4.96
6.26
6.00
5.24
4.24

Net
Chge.
+.14
..06
+ .82
..14
-j .36
142+ .26
+ .01
+.10

High. Low. Last
Liberty 3%s. 97.02 96.60 97.00

do tst 4s. 90.90 90.88 90.88
do 2d 4s. 90.00 89.52 90.00
do 1st 4'*»_91.30 91.14 91.16
do 2d 4%s_ 90.48 89.88 90.16
do 3d 4<*a_93.60 93.06 93.22
do 4th 4%s... 90.50 89.90 90.22

Victory 4%s_ 97.94 97.80 97.88
do 3%a. 97.90 97.SO 97.90

Bid and Asked Quotations
Closing Closing

Yesterday. Thursday.
97.0041» 97.02 96.74® 96.80
90.98® 91.10 90.92® 91.00
89.92® 90.10 89.60(0) 89.70
91.14© 91.40 91.18® 91.30
90.10(3 90.20 8'.' 6(<C 89.80
93.16® 93.26 93.06® 93.10
90.22® 90.28 89.92® 89.96
9 86<ä 97.90 97.84® 97.90
97.86(0) 97.90 97.72® 97.8Q

Liberty loans.
8%s, 1947.
1st 4s. 1947...
2d 4s. 1942_
1st 4%e. 1947..
2d 4 V, '942.
3d 4%s. 1928..
4tb 4%8, 1938.
Vic 4%s. 1923.
Vic 3%s, 1923.

Pre-« a- issues
2s reg. '30.100%® 101
2s coup. '30.100% ig, 1013s reg. '46. 89 @ 92
3s coup. '46. 89 @ 92
4s reg, '25-
Is coup. '25.
2s Pan, c, '36.
2s Pan, r, '36.
£s Pan. c, '38.
2s Pan, r. '38.
8s Pan, reg. . .

3s Pan. coup.
Phil 4s, '34. ..

do 4s, '35...
do 4a, '36...

D. Col. 3s, '65

.100

.100

.100

. S8

. 8S
90

,. 90
,. 90

100%®101
100%®101
89 ® 92
89 ® s2
105%® 106%
105% (it 106%
100 ®101

©101
®101
©101

100
100
100
88

.io5%@ioe%

.106%®106%
100 ©101

©101
©101
©101
® 90
® 90
® 95 90
© 95 90
© 95 90
Oí, 97 <a

Foreign Govt. and Municipal Bond»
(Interest To Be Added)

Bid.
Anglo-Fn nch Extern 5s. 1920.. 98%Argentine Intern 5s, 1945. 72%
Canada. Dom of, Note.-,, 1921...

fio 5s, 1921. 97%
do 1926. 93%
do 1929_.93%
do 1931. 91

Chinese Gov Hu Kg Rv 5s. 1951 43
Cuba Extern 5s, 1944. 91%
do Bs, Serie» A. 1949. 8.3%
do 4%s, 1949. 75%Domitiican Republic 5s, 195S... 75

City of Lyons 16-yr 6s, 1934.. 90%
City of Marseilles 15-yr 6s, 1934 90%City of Bordeaux 15-yr 6s, 1934 90%French, Paris City 6s. 1921_ 89%
Jap Gov 4%s, sterling In, 1925 69%

® 90
® 90
© 95
® 95
® 96

Asked.
94
73%
98%
97%
93%
93%
91%
44%
94
86%
82%
82%
90%
90%
90%
90
74

68%2d series. 192E
do 4s, sterling loan, 1931..

Japanese. Tokio City 5s, 19.52
U K G B & I 5-yr 5%s, 1921

do :;-yr 5%s, 1922.
do 10-yr 5%s, 1929.'..
do 20-yr 5%S, 1937.

Mex Extern strl 5s of '99, 1345 30
do gold 4s of '04, 1954.

57
93
92%
92
85%

57%
93%
92%
92%
86

(Sales)
JapAnglo-French 5s

lOO.diiii. 94^
3.000. 94%|20,000. 94 \\
75.OO0.94%
5.000. 94%

27,010. 94&2,000. 94%
25,000. 94%500. 94
2 000. 94%)
71,«'00. 94V,
145,000. 94
2.000. f>3

140,000.'. 94
67,000. 9:;",
68,1. 939
10 ¡.000. OS-},Chinese Rv 5s
1.000. 45

City of Bordeaux 6s
1.000. 90?)City of Copenhagen

68%
68%
69
70
69%
09%
69
68%
68%

1.00O. 80 ti
1 000. 80-^City of Lyons Cs
3,000. 90%City of Marseilles 6s
2.000. 90%City of Paris 6s
6.000. 89%
7.000. 89%
!¦ 001. 90
1 000 ... 8-)'i
5.0mm. 89%
1.000. 90

Dom Canada 5%s
notes 1921
1.000. 97%

do 5%s 1929
5 noo.93 %

16.000. ..... 93%
1,000. 93%

do 6s 1921
2,000. 97% I

do Bs 1926 'j8,000. 93%|
Jap 1st ser 4%s

10,000. 70
20 000. 70%!
2,i)00. 70»-,;
3.000. 69% N
1,000. 69%,

2d ser 4,-'>:
1.000.
2 000.
10,000.
2 000.
4,Ono.
1.000.
2 000.
B.000.

10 000.
8.000. 69
19,000. 68%
3,000. 68%
10.000. 68
1,000. 68%
3.000. 69

do stlg loan 4s
30,000. 57
500. 59%

5.000 . 57%
1,000. 59

U K of Great Britain
ft I 5%8 1921
9,000. 92%
10,000. 92%
2.000. 93
11.000. 92%
15,000. 93
3.000. 93%3,000. 93%

93%
93%

25.000_
9.000....

do 5%s 1922
1 000. 92'~
20,000. 92%

do 5%s 1929
48.000.92%
27.OO0. 92%
9,(100. 93%3.000. 92%

do 5%s 1937
6.000. 85%
1,000. 85%
24,000. 81%
10,000. 85%
3S.000.
12 000.
2.OH0.

48.000.
9 ono.
3,000.

25 000.,
Y City 4%a I960
2,000. 92%

85%
86%85%
86%
86%
86
85%

Railway, Other Corporations
Adams Express 4s

1,000. 56
Am A:r Ch deb 5s

9E
Ion 93

Am Smelting 5s
2.0H0. ..... 84
7,00". 83'
T ft T cvt 6sAm

Ches & O cvt 5a
4,000. 77%
4,000. 77'Ido con 5s
3,000. 90

do cvt 4 'Jfc
7,000. 72%
2,000. 73"
5 000. 72%1,000. 97%,C B & Q Illinois 3%9

,000. 97'¿
4 ooo. 98
1.000. 971.¦;

do col 5s
3 ooo. 81%
G 000. 81%
8,000. 81%!
1,000. 81%.
2 000.81%!
6,000. 81»-i

do4%s
2,000. 84%

do col 4a
4.000. 78
1.0OO. 78%l

Ann Arbor 4s
t.ooo.50 u,
1,000. 49%i

Armour Co 4%s
1,000. 83

A T & S F gen 4s
37.000. 76

do ad.i 4s
1,000. 69%

do adj 4s stamped
1.000. 60%1.000. 69

Atl C L 1st con 4*
3.000. 75%
3,000. 75

do L ft N 4s
6,00O. 68%

Bait ft O tern 6s
25.000. 83%
1 000. 83
4.000. 83%

!«> 000. 83
82%£ 000...

15.000. 82%
do rfg 5a

5 000. 62
5,000. 61%
l.ooo. 62

do cvt 4 %a
3,000.60%
3 ono. 60%
6 000. 60
1.000. 59%
¦j non. 60
OIOOO. 60%

do p 1 3%s
5 000. 79%

10 000. 79
do Sw 3%a
15.000. 70%

do gold 4 s
10 ooo. 6 4
3.000. 63

do Pitts LEA
W Va 4s
3,000. 53%

Braden Copper 6s
1 ooft .91%
4 000. 91%

Brooklyn Rap T 7«
r> ooo. 39

BrookH. U Gas Bs
10 000. 72

Calif Gas & E 6»
1,000.87

Canada Ro 5s
1,000. 83

Cen of Cs Ry 6s
1 ooo. 88%
10.000. 88%

Central Leather Bs
4.000. 9B%
2 000.*..... 95
2.000...... 94%
6,00.'.94%

Cen Pacific *td 4e
10 000.71%

*>3%s
8,000. M

Cen R R * Banking
Co of Ga 5a
2,000. Íl%
1.000. 81%

Ch« ft O crt Ba
urn.Tt\h

1,000. 71%do joint 4s
4.OOO.93"i
3.000. 93%
5.000.94
6,000. 9Z%
3,000. 94
2,000. 93%7,000.: 94

C Great Western 4s
1,000. 54

C M « St P cvt Gs
ser B
6.000.67%
1.000. 67*>-,
4.000. 67%do gen 4 ' is
3,000. 74

do cvt 4%s
1.000. 67V,
7.00ft. 67%
1.000. 67%do gen 4s ser A
2,000. 66%

C & N W 5s 1933
3.000. 90%do s f "s reg
3,000. 94V.

do gen 4s
5.000. 76
1.000. 77

C R I ft I* gen 4s
6.000. 72

do rfg 4s
1 onn.63%
85,000. 04
1.000. 63%

Chile Copper 7s
7 000.102
7,000.101%

do 6s
l.ooo.79
10.000. 78%
15 000. 78
10.000. 78% I
10 noo. 78%
20,000. 78%
8.000. 77%

Con Gas cvt 7s w i
5,000. 99*4
8.000. 99%
2 ono. 99%
5,OOO.100
18,000. 99%
2,000. 99%
8,000. 99%

Del * H fg 4s
1 010. 78%8>00. 78

Den ft R G rfg 6e
100.000. 40%
800,000. 40

do con 43
5,000. 63

Detroit U Rys 4%s
5.000 . 66%

Erie prior lien 4a
3.000. 60
15,000.* 49%

do gen lien 4a
8.000.40
6.000. 38%

do cvt 4« ser D
1,000. 38
1.000.37%

¿o Pa col 4s
2,000. 79

Gen Ele: deb 5a
4.000.»1

O Bay ft W deb B
15.000. 7»4

Hock Valley 4%a
1,000. 68%

Hotwatonic R B Si
1,000.93

Hod ft M rf* Be
4,000.64
1,000.55
ine 5a
¡UM)«.... &HL

HI Central 54««.000...?do 4s 1953
10.000_4,000.'Indiana Steel 6a
1.000.
8,000.lnterboro-Mot 4 Us
4,000. *

isHdo ctfs oí deposit
, 10.000. IBInterboro R T rig r>»

1.000. 4yi/
8.000. 49S

.Pub Ser of N J 6s.l%| 3,000. 644
Reading «ren 4r

16,000. 784
4,000.79

Republic I A S 6s
Ö24; 1,000. 93
924¡Rio G W 1st 4s

1.000. 60
R 1 Ark & L 44s

3.000. 614
195.000. 69
6.000. 614

St L Ir Mt & S 4s
2.000. 72^'.000_ <qizu -; "as

6.000..
' iqiíX- L & S F Ine 6s

moo...::: g*6.000. 484Int Airriculturol 6s
5,000. 70Int Mer Marine 6s
16,000. 91
1.000. 92
5,000. »0 46.000. 894K C Ft S & M 4»
7,000. 63Kansas City So 8s
2.000. 66do 5a
3.QO0.69a.éoo. 70
5.000. 6942,000. 69
6.000. 70Kan C'ty Terminal 4s
6,000. 70
3.O00. 694Lack Steel 5s 1923

La51ele°Gas- of St"V»^<LÀ '*"*« »

1.000. 404
0,000. 404
10.000. 404
6.000. 40
1,000. 41
4,000. 40>%
88.000. 3!»4
10.000. 40«£
4.000. 404
6.000. 404
6,000. 40

do 4s ser A
25,000. 65 4
3.000. 554
10,000. 554
1.000. 654
2.000. 55-4

do 5a ser B
1,000. 664do adj 6b
10.000. 58
1,000. 67

Scloto V & N E 4a
6.000. 754

1.000. 46
do adj 5a
1.000. 32
13,000. 324
6.000. 32

¡So Bell T & T 6s

L rfgr ös
1.000. 82

Lake Shore 4s 1931
3.000. 8O4
2.000.80

Lehlgh Valley 6s ^^^^^^^^_^^_

2.000.99%! 1-onn. 834
Lex &. East 5s So Pacific rfg 4a

1,000. 84
1.000. 8441Long Island con 5s

"

1.000. 89
1,000. 8941Lorillard Co 7s
6.000 .1084L &. N unified 4s
1.000. 794
1,000. goi?1

Manhattan Ry 4s
6,000. 67

M K & T 2d 4s
1,000. 29

Mo Pacific 5s 1965
8143,000

do tien 4a_14.000. 5546.000 .¦

1.000
5.000

Montana Power

2,000.704
1.000.764do cvt 5a
3.000. 994
20,000. 99%
2.000.100
10.000.994
10,000. P9VÍ,
61,000.994
2S.O00. 99'
10.000. 994
1.000. 904do cvt 4s
1,000. 77%
2.000.. 77u
20.000. 7774
7.000.774do San F Term 4s

_ 1.000. 714
55 4 South»-. Ry 4s
55 2.000. 56

T R R A of St L 4s
1,000. 82% 11,000. 70
5 000.. SI4 Texas Co cvt 6sN Orl T & Mex 5* 3.000.102
2,000 . 604 Third Av adj 5s
3.000.. 614 7.000. 27'
1.000.494 4,000. 27'N Y Ccn'ral deb fis .Union Pacific6.000. 92 7.000..2,000. 914 3 OoO..do 4s 1934 2,000.2.000. 76 do cvt 4sdo con -1a ¡"1 0001.000. 69r-i! do 1st -isdo rfp 34s 5,000..1.000. 664 5,000..do L S 3'-'-s 3.000.2,000. 584 do rfg IsN Y C x- St L deb 4a 2."00.
1.O00. 764 8.000.N Y N H & H n-c

deb 34s 1947
1.000. 444N Y Rys adj 5s
10.000. 64N Y Toi deb 6s
4.000. 931-'-

do 4'-s
2 000 . 794N Y W & Bn 44s
5.M0. 36

Norfolk & W cvt 6s
7.000.101

Nor Pacific -la
7.000. "Z

do 3«
5,000. 52
3.000. r,:.-'-;
1.000. 63

Ore Short Line 6s
4,000.100do 4s
5.000. 81

Ore W R R & N 4s
7,ono. 6741Pacific G & E 5a

«8
.1004
.101
.1014
844
814
SI'-.,
81%
734
73

U S Realty &
3,000. 75
2.000. ... 751,41.000.: 7r,u,
5.000. 75 ".

U S Rubber 7a
2.000.102

do 5 s
I.000. 854
3.000. 85

U S Smelting 0*
1.000.1024

U S Steel r. f 5s
10,'noo 001:,
2,000.....: 96¿4
1 000. 97
5.000. 96%

Utah Power & L 5s
5,000. S3

Va-Car Chemical -r>>
21.0(10. ¡.;;i,-,

Wabash 1st 5s
1,100. fiS
5.000. 874do 2d ns
10.000. 805.OO0. 79 41West Maryland 4sPac of Mo 1st 4s

l.ooo. 7gi£Penn con 4V-3
2.000. ., 9] s.-

do 5s 1965
'

4.000. 8Ra¿
6.000. R'l
1,000. 884

do ren 4 4 s
9.000. 804Phila Co 5s 1922
7,000. 87 V.

_
¦

2,000. 504
1.000. 50'

West Electric Es
3.000. rr^West Pacific 5s
12,000. si \l

4,000. SI
Wilson Co 1st 0s

2.000. 97
do cvt fis
11,000. 92

Directors Vote
Capital Increases

General Electric and Western
Electric to Raise Capital

for Expansion
Increases in the capital stocks of the

Western Electric Company and the
General Electric Company have been
recommended by the directora of both
corporations in order to raise addi-
tional working capital for their ex¬

panding business.
Stockholders of the Western Electric

Company will be asked to vote Febru¬
ary 19 on a plan to increase the author¬
ized common share capital from 150,000
shares of no par value to 500.000
shares, and to authorize an issue of
$50,000,000 cumulative 7 per cent pre¬ferred stock, which is intended to re¬
deem the present outstanding 6 per
cent preferred stock.
A circular to stockholders states

that the new financing will provide for
taking up the $18,000,000 floating debt
of the company and will provide addi¬
tional funds for expanding its busi¬
ness. Of the proponed issue of 350,-
000 common shares 200,000 will be of¬
fered for subscription in the near
future. Present common stockholders
will have the right to subscribe to the
new common at $180 a share in the
ratio of 1 1-3 shares for every share
now held.

In the event that the capital read¬
justment plan is approved $35,000,000
of the new 7 per cent preferred stock
will be issued. This will provide for
the retirement of the present issue of
$30,000,000 6 per cent preferred at $120
a share and accrued dividends.

Directors of the General Electric
Company meeting in Boston yesterday
voted to call a special meeting of stock¬
holders on March 16 at Schenectady to
act on an increase in the capital stock
from $125,000,000 to $175,000,000. It
is understood that the new stock will
be offered to stockholders at par on
a pro rata basis.
The board also authorized the

issuance of $15,000,000 twenty-year 6
per cent debenture bonds to provide
funds for meeting a similar amount of
notes maturing July 1 next. The notes
are being offered through a syndicato
headed by J. P. Morgan & Co.
and Lee, Higginson & Co. at 944 to
yield 64 per cent. The subscription
books will b«. formally opened next
Monday morning.
The bonds will be dated February

1, 1920, and will fall due February 1,
1940. They are being issued in de¬
nominations of $100, $500 and $1,000.
In the circuar of the bankers it is
stated that General Electric Company's
net income in 1919 amounted to ap¬
proximately $38,685,000, or more than
sixteen times the total interest
charges. Total sales last year were
$230,750,010, a record.

-.-.

Meat Output in 1919
Worth $5,000,000,000

CHICAGO, Feb. 6..Total output of
the meat packing industry in the
United State» for 1919 was estimated
at more than $5,000,000,000 in a state¬
ment given out to-day by the Institute
of American Meat Packer». The esti¬
mate was based on annual reports of
more than 600 packing companies
which operate under federal inspection.

Profit throughout the industry aver7
aged not more than a cent and a half
on each dollar of »ales, the report
wtlmatad.

Investment
Information

Cuestioné of general interest teinvestor» will be answered in thiecolumn, in which care only initialexvill be used. Other» will be an..wtred by moil. Addreet all in.auiries, inclosing a stamped, ad'dressed envelope to Financial Editor,The Tribtine. 16* Nassau Street. NewYork City.

Getting» SuspicionsQuestions.Please give me your opinionabout North American Fiscal Corporation.I have sixty-five shares, |1 par value, andhave taken 100 more on a nine months' in-Btallment plan. Of course, I bought it onspeculation, but now I think I have beenplaced on the suckers' Hat. as I hear of nooil corning in. I inclose some of the litera¬ture I have received..H. B.
Answer.The president of the NorthAmerican Fiscal Corporation Bita upmoat of the night setting out a letterto stockholders telling them about thewells being brought in by other com¬panies on neighboring leases, fromwhich he concludes that, "if we keepon drilling we will get ours and it willpay us big." If we owned any of thestock the receipt of this letter wouldprobably cause us loss of sleep also.This may be, as the president of theNorth American Fiscal Corporationstates, "your last chance" to buy stockat $1 a share, or "may be your lastchance at any price," but it does notseem to us there is anything disturbingin this fact. If the company "strikesit big" your shares "may be worth any¬where from $5 to $50 a share in thirtydays." but at the present time theywould seem to represent nothing morethan a prospect.

Wheeling & Lake Erie
Question.Please give me seme informa¬tion Hs to tiie financial standing of Wheeling& Lake Eric ; and has it ever paid a dividendon it-» common stock? Compared to otherruilroads, are its assets sound 7.H. R. S.
Answer.The Wheeling & Lake ErieRailway Company is the successor tothe Wheeling & Lake Erie RailroadCompany, which was sold under fore¬closure on October 30, 1916, and bid inby représentât ives of the bondholders.The present company has $16,500,000outstanding in bonds and notes andÎ5,000,000 in equipment obligations andreceivers' certificates. Stock outstand¬ing is as follows: $11,882,600 of 7 percent cumulative convertible prior lien;510.209.967 of 6 per cent non-cumula¬tive convertible preferred, and $33,-506,309 common. The governmentguarantee amounts to $1,586,037. Thenet operating income for seven monthsof 1919 was $055.990, against $320.492for the like period in 1918. The firstthree months of 1919 showed a deficitof some $370,000, so the increase repre¬sents much improvement. The govern¬ment guarantee for this period is$925,190. Needless to say, nothing isbeing earned at present on the stocks.No dividends have ever been paid on

any of the issues of the new company.The road has main track of but 354miles, with branches of 126 miles. Themain line runs from Toledo to TerminalJunction, Ohio, and from Cleveland toZanesville, Ohio.

Overlooking Liberty Bonds
Question. I am on the retired list of theUnited States Navy and have about fivethousand dollars, which I was thinking ofinvesting in the following manner.$ 1,0. 10.with W. L. Douglas Shoe Company 7 per¿put preferred stock and the balance withtin» Realty Associates Investment Companyof New York in what they term guaranteed5'-. per cent first mortgage bonds. I wouldlike to have your opinion of my choice inthis matter.J. J. C.
Answer.While the investments youmention are entitles to good ratings,it would be well to consider Libertybonds, which are selling at present atthe lowest prices since issued. We as¬

sume that you want no worry about
your investment. Liberty bonds yieldabout 5H per cent now. There cer¬
tainly is nothing so good.

Hard to Determine Value
Question.I have a little money that I

want to invest in stocks and want youradvice. How can I tell when a stock Is
worth the price it is being sold for? TakePennsylvania Railroad at 42. What is it
worth on the books of the company ? Take
C,,cH-Coia at 38; what is that actuallyworth ? Can 1 procure statements that will
give me the above information ?.-R. A.
Answer.It is difficult to determine

the worth of n stock. In figuring the
assets applicable to an issue good will
is so often included that thé result is
frequently unsatisfactory. Many cor¬
porations, recently formed, have issued
an amount of stock largely in excess of
the real value of the property. Earning
power is a large factor, probably the
largest, so far as the speculative fea¬
tures are concerned. Coca-Cola, for
instance, for the period from Septem¬
ber 12 to December 31, 1919, earned net
$1.49 on the common stock. Pennsyl¬vania Railroad stock is actually earn¬
ing nothing at present, yet the stock
calls for $42 a share. An appraisal of
the property would be necessary to
determine the value for the stock, and
even then this would be most unsatis¬
factory, for if earnings are nil the
stock assumes In reality a pros¬
pective value. In the case of most rail¬
road stocks the speculation lies in what
legislation will be enacted. You might
procure statements of these companies,
but we doubt your being able to abtain
much satisfaction therefrom.

Canadian Pacific Earns Dividend
Question.Will you be kind enough to give

me your opinion of Canadian Pacific Railway
as a sepculative investment at present price?
Or does this continued decline in price
presage a cut in dividend?.R. C. W.
Answer.Canadian Pacific stock has

been sold quite heavily recently in this
market by both London and Montreal.
This, together with the fact that all
railroad issues have been heavy, has
been the cause of the low price of the
stock. Canadian Pacific will probablyhave its problems to face, as nave the
roads in this country. Present indica-;
tions, so far as earnings are concerned,;
do not presage a dividend reduction.
For the nine months of 1919 the earn-jings on the common stock were at the
annual rate of 10.98 per cent, against
10.97 per cent in 1918.not a wide mar¬
gin to be sure over dividend require¬
ments at 10 per cent, but far better
than most roads in this country.

"Unlisted" Stocks
Question.About three months ago I

bought 150 shares of Stanwood Rubber Com-
pany at the subscription price of $17. I
was toid at the time that this stock would
probably advance to about $35 by February.
It has sold as high a3 $19.50. This high
mark was reached about a month ago, but
ever since it has been continually droppingand to-day it is back to $17. What would
you advise me to do? Do you think I ought
to sell the shares now before they go anylower, or do you believe that they will ad¬
vance acain ? 1 understand that this stock
is "unlisted." Will you please explain the
¦significance of this and whether It has anybearing on the value of the stock ?.J. R.
Answer.You are fortunate that your

stock has dropped so little compara- !
tively. The general market has been
depressed. We know of nothing in the
atfiTairs of the Stanwood Rubber Com-
pany which would cause the stock to
sell off. The stock is a speculation, of
course. You must, therefore, be pre-
pared for all sorts of shocks. Unlisted
stocks are those which have no speci-
tied trading place. The market is made
by brokers by telephone or personal
negotiation. Stocks of this sort natur¬
ally do not enjoy such an active and
broad market as listed i securities.
Otherwise they are the same as listed
stocks._

Four full columns of in¬
vestment questions and an»
steers are published in The
Tribune every Sunday.

Wide Distribution ~

Of Franc Internal
Bonds Is Planned

Price of Offering Here
Will Be Determined byClosing Rate of Ex¬
change the Preceding Day

The Ministry of Finance of France
is making pinna for a wide distributionthroughout tho United States of the
new franc internal bonds. M. deNeuflize, representative of the Bankof France, and members of the FrenchFinancial Commission, an official
agency, yesterday conferred with lead¬ing investment bankers on methods ofcreating effective selling machinery.Either tho existing branches of in¬
vestment houses or improvised agenciescreated for the campaign will stimulatethe placing of the bonds in all thelargo cities of the country, if the
present pins are carried out, andbankers have recommended an ex¬tensive publicity and advertising drive.It is understood that an attempt willbe made to have the bonds listed onthe New York Stock Exchange.Tho price of the bonds, which, be¬
ginning on February 19, will be of¬fered in denomination of 100 francs at
par in France, will be determined in
the United States by the closing rate
of French exchange of the previousday before the sale, and will fluctuate
from day to day. Subscriptions books
on the other side will be closed on
March *20. The bonds, bearing 5 per
cent interest, are to be reedemed at
150 within sixty days, and the time of
redemption is to be determined bysemi-annual drawings in Septemberand March.

In order to put the bonds virtually
on the same level of safety with ex¬
ternal bonds of France, the French
government, according to bunkers here,
nus agreed to make these bonds which
are in the hands of foreign owners
exempt from any capital levies which
may be made in the future. Bankers
identified with French financing again
insisted that no Amerir.an syndicate
would be formed to underwrite a block
of these bonds, but said that the
French treasury would appoint the in¬
dividual investment houses to act as
its agents at a small rate of commis-
sion.
No limit has been fixed to the num-

ber of bonds that will be offered with-
in France, and none to the quantity
that will be offered in this country.The French government, finding it
difficult to have large external loans
floated ;n the United States, has been
working out this .plan for several
months, and, through the French High
Commission, has been issuing to
bankers in this country fortnightly for
several months bulletins regarding
French financial conditions.

Commodities
Cotton

Continued nervousness over foreign
trade prospects was reflected In the un¬
settled anil Irregular ruling of tho market
yesterday. Ar;.-r the big break earliei
In tha week there was a good d-eal of cov¬
ering, but buying of that sort was stimu-
latod during the earlier trading by the
rally In foreign exchange rates. Demand
did not. broaden sufficiently to suggest ..:;:
teal revival of confidence, how-ser.' and
early advance» were followed by a sharp
break owing to renewed weakness in ster¬
ling and reports of Increased spot offer¬
ings In the Southwest. Another wave of
covering caused rallies during the middle
of the afternoon, but there was heavy
New Orleans sellmg later and the close
was easy, net 10 points lower to 1 point
higher. The fluctuations at timen were vio¬
lent. The early advance carried May con¬
tracts up to 32.30c. Later they sold off
to 31.97c, advanced to 32.62c. and closed
at 32.35c.
The market opened steady at a decline

of 15 points to an advance of 34 points.
There was heavy buying by houses with
Liverpool connections, probably reflect¬
ing a further reduction in the straddle.
Interest and a good deal of covering by
recent local and Wall Street sellers, which
tent price« some 35 to 46 points net higher
hefore tho end of the first hour. After
the ctoaa of Liverpool the buying was
doubtless a disappointment to recent buy-
ers for a reaction. At any rate long cot-
ton began to come out, with th" selling
becoming more active because of the de¬
cline In sterling, and prices broke some
30 to 50 points below Thursday's closing
figures. Almost equally sharp rallies fol¬
lowed on any wave of covering, but were
not maintained and the market was still
very nervous at the close.

Private cables received here from Liv¬
erpool said that owing to the large stocks
of cotton available and the extra cost of
importation there might be a tenporary
withdrawal of demand, but predicted that
England's purchases would be fully equal
to the productive capacity of the British
mills. According to press advices one
shipment of 3.000 bales has actually been
made from England with a view to re-

¡selling the cotton in this country, but it
still seemed th« g.-nernl fueling yesterday
that no large amount of cotton was likely
to be returned. Southern spot markets of-
lleially were unchanged to 50 points lower,
with a small amount of business.
The local spot market was quiet and

unchanged at 27.fi0o for middling upland
No «ales were reported.
Tho range of prices follows:

Thursday's
Open. High. Low. Close. close.

Feb.-39.60® 30.00
March... 34.87 35.12 34.25 34.70® 34.7.'-,
May. 32.28 32.SO 31.97 32. 35 W32.42 32.3.",
.lune.- 30.flOW 30.95
July. 30.40 30.90 30.05 30.40030.45 30.45
August... - - 29.40(<-() 29.45
Sept. 28.86 28.85 28.86 28.90® 29.00
October.. 23.63 28.87 28.12 28.45® 29.00
Nov.- 27.95-y) 28.00
Dec. 28.24 28.25 27.65 27.88 y> 27.90

Into-Slght Statement
The week-end statistics of the New York

Cotton Exchange with comparisons follow:
This wk. Last yr.Week's Into sight. 264.506 255,396

¡Into sight for season... .8,827,147 7,942,156
Visible supply .8,316,663 5,038,003

¡Visible supply American 4,750,663 3,749,003¡Inc. in visible supply.... 86,068 6S,7«3
Inc. visible American... 93,068 38.7.S3

¡.Spinners' takings for wlc. 218.438 210.613
Spin, taking for season. 7,289,359 6,198,105
Southern Spot Markets.Oalveston, quiet,

50 points lower, at 40.50c; sales, S50 bales.
New Orleans, quiet. 50 points lower, at
3».76c; salea, 402 bales Mobile, easy at
33.60c; sales, 21 bales. Savannah, nominal;
unchanged at 39.50e; no sales. Augusta,
quiet; 25 polnt3 lower, at 38c; sales, S
bales. Memphis, steady: unchanged at
39c; sales, 300 bales. Houston, eteadv,
unchanged at 39c: sales, 261 bales. Litt'le
Rock, quiet, unchanged at 29c: sales, 739
bales. Dallas. steady; unchanged at
40.30c sales, 629 bales. Fort Worth, quiet;
10 point» lower, at 40.10c; sale», 400 bales.

Cotton Statistics
Last Last

Yesterday Week Year
Port Receipts.. 49,078 66,724 15.906
Exports . 41.203 29,402 18,22)s
Exports season. 3,909,674 3,721,383 2,548,9S4
N Y stocks_ 59,710 69.724 89,199
Port stocks ...1.402,100 1.424,953 1,391.998
Inter Receipts. 20.5*0 20,474 9,732
Inter shipments 17,720 35,231 7.757
N Y arrivals... 1.512 5,422 3,539

Liverpool cables.Spot cotton quiet at
32 points advance on the basis of 27.72d
for middling. Sales 6,000. American 4.000.
Imports 6,000, none American. Futures
opened irregular. Oct. 63 higher and other
months 27 to 30 points higher. Closed
quiet at a net advance of 19 to 31 points.
March 26.43; May 25.35; July 24.27;
October 22.59; December 21.75. Manchester:
Yarns hardening; cloths a. good business
doing.

Cereals
Wheat.Prices in the cash wheat market

experienced a rally of about 6 cents per
bushel during yesterday's session, al¬
though underlying condiMona w. re very
unsettled. Advices from Minneapolis said
that practically all the mills there will
close down entirely In the near future un¬
less the Railroad Administration modifie»
Its recent rulings and gives them more
cars In which to ship their flour Instead
of rushing the empty car» back to tho
country. The trade was inclined to place
a bearish construction on tríese conditions
as It was thought that if the railroads
continued to deliver wheat at the milling
centers, and the mills are not able to shipflour, there will be a very marked falling
off In the demand for wheat and that will
suffer In consequence. According to the
Modern Miller, tha late sown wheat Is
badly In need of moisture especially in
sections of Kansas, Oklahoma, Southern

['Illinois and parts of Missouri. it also
said that altérnate freezing and thawing!had caused some deterioration.
Corn . The market was nervous and

feverish and prices moved within a rsngeof »bout 2 cents per bushel. There was
¦ce.ttsred buying early tn tha day on a.
rally in foreign exchange, but the trade
seemed to think that chances aro In favor
of larger receipts next week, when priority
will be given to grain cars. This led to rs-
,A*w«l «*ULM **4 ***** amatr««« .*.*.*. J

and rallies, the market closed heavy with
net losses of *o to ¡%c. Cash markets
were easier and aa the Eastern outlet for
Strain was still limited. It was feared some
accumulation might occur.
The cloning quotations were aa follows:

Teaterday'e Previous) Tern'
New York: close close agoCoin. No 2 yellow.11.64 |1.«7>4 fl.46'¿Chicago:

Merch . 1.35-4 1.35* 1.19*May . 1.30%, 1.3174 1.12%
Oat».The market wan nervous yester¬

day, and asid« from an early advance on
th" anton uf foreign exchange prices
were heavy and final quotation» wert*
1H to lHo net lower. There were.rumors
of further export sales to Interests whoI were not effected by the weakness In ex-
change, but these lacked definite confirma.
tion. Western markets felt the lnthienc«.
of increased offers from Canada, as the
recant decline in Canadian excjiange mai¡e
It possible for Canadian shipper.! to under-
uell the American markets.

Yesterrtay'sPrcvloua Year
New Tork: ciose close agoNo. 3 white.$1.01 $1.03 $0.67blcago:
May.76% .78H .Be*July.70 .71%
Kye.Market weak.

Yesterday's Previous Year
New York: ciose cius« agoNo. 2 Western-$1.68* $1.66.* $1.45
Hour and Meal.Quotations were:

Yoaterday's Previous YearNew York: close plose agoMinn patent. $12.76 $13.12* $10.85t'ornmeal ..3.75®3.80 3*5 3.60Ky.j fiour...8.25(3>S.56 8.2608.55 1.8009.25Bran . 60.00 60.00 48.00
Sugar and Coffee

Current Year
prices agoWurrar, grarrilat.-d per Ib...l5®l< SCoffee, Rio No. 7, per lb_H% 15%Coffee, Santos No. 4, per lb. 21*

Sugar.The, market for raw sugar tnraedeasier yesterday and refiners refused to
pay asked prlcea except on specific lotsthat are known to bo In transit, feelingthat with the strke In Cuba settled sup-plies will move moro freely to the ports,and they believe that present values will
not be maintained. A cargo of 25.000bacs Cubas, cleared, and due to arriveabout February 10, was sold to refiners at12q cost and freight. At the close of the
day there were upward of 200.000 bansCubas offered first half and all Febru.
ary shipment at ll*c. cost and freight.but with refiners withdrawn at that
price.
The demand for refined sugar was suf-

flc! ,nt to take care of pfiiyrs' capacity
molt, which is about 103,000 tons per
we»k, but this amount has not been
reached so far this season owing to the
fact that sufficient raw supplies have not
been available. So far the largest melt
for any one week since, January 1 haa
been '-.O.OOO ton».
Coffee Futures.The rally In sterling ex-

change, together with fairly steady of-
flcial Brazil cables and higher rate of ex-
change at Hlo, brought out covering and
posaioly some fresh speculative buying In
coffee yesterday. Call prices were 21 to 36
peints higher, but during a late morning
lu! in the demand values sagged 15 to 20
points, with the loss regained late In the
day, final prices showing net gains of 18
to 42 points. The market was nervous
and unsettled, and little attention was paid
to very bullish crop estimates, which have
been circulating in the trade during the
past few days. Yesterday a cable from a
promln»nt Brazil house estimated the com¬
ing cn>p at 7.7C(.'.O00 bags, owing to a
scarcity of labor. This compar.s with a
very recent estimate from another firm of
S.'jno.OOO bags and estimates of a week or
so .igo of 9.5110,000 to 10.000.000 bags.
The cheapest firm offers here were San¬

tos 4s at 30 cents and 5s at 2!) cents, part
Bourbon, part flat bean and well described.
Sterling credit. There were two cables re¬
lio: ting unsold portion of government stock
at 1,650,000 bags and a confirmation of a
previous report that the Sao Paulo gov-
ernment had withdrawn from sale until
market advances.
The range of prices follows:

Thursday's
Open High Low Close Cloae

Feb_ ..- 13.75013.80 13.56
Mar... 13.93 14.00 13.80 13.90ÍÍ 1 3.92 13.72
May... 14.3S 14.3S 14.13 14.C44{-14.->r> 14.05
Ju ¦.... 14.37ÍÍ14.3S 14.15
July... 14.62 14.63 14.35 1 4.50 Ctf 14.51 14.26
Aug... 14.00 14.50 14.50 14.4;i @ 14.45 14.19
Oct....- 14.40ÍÍ14.42 14.12
1), ... 14.45 14.50 14.41 1 4.4s it i 4.51 14.08

Jan_-14.45% 14.50 14.03
Butter. Cheese and- Eggs

Hutter.Receipts wera 7,282 packages
Creamery, higher than extras, lb., 67 *@
6Sc; extras, 92 score, 67c; firsts. 90 to 91
score, 62*@66c; firsts, 88 to 89 score, 6!
(g)62c; seconds, 83 to S7 score, üú(S>óS^¡c
lower grades. 53 it'54c; held, higher tha:
extras, 63 * f(t'64c; extras, 62<if,«3c; firsts
6S(ó'ilc; seconds, 544i.'57c; unsalted, hlghe
than extras, 70* @ 7*1c ; extras, 69íg)70c
firsts, 62@67c; seconds. 66;g)60c; stat
dairy tubs, finest, 66<g)66c; good to prime
60 Sic; common to fair, 50íi)5Sc; reno
val.-d. extras, 56'ä@57c; firsts, 54<(È56e
imitation creamery, firsts, 49fn)60c; ladles
current make, firsts, 46@47c; seconds

Il 1 !Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member redera! Eeserve System and Jew York Clearing House

43® 44c; lower grades, 41® 42c; packingstock, current make. No. 1, 43c; No. 2,
42c; lower grades, 39041c.
Cheese.ReceiptB wer« 224 boxes. State,

whole milk, held fiats, specials. 31®:i2c;
average run, 29*®30*c; lower grades,
20029c; twins, held, specials, whites, 30*
031c: colored, 30*031 *c; avéras» run.
white, colored, 29*0 30«'. lower grades. 20
©28c; current raak». 25/f">28c: Wisconsin,
whole .milk, twins. 28®30*c; single Daisies,
fresh or held. 31* ©32c; double daisies,
fresh. 31031*c; held. 31*®32c: Young
Americas, fresh. 33033*c; state skims,
fresh, specials, lie: prime to choice, 15if
17c; fair to good, 12014; lower grades, 5
0 lie.

Egrs.Receipts were 9.012 cases. Fresh
gathered, extras, dozen. 6,064c; extia
firsts. 61062c; firsts. 68060c; seconds and
poorer, 64 0 58c; refrigerator, firsts, charges
paid, 47048c; seconds, 42046c; under
grades. 10040c; checks. 27030c; state,
Pennsylvania and nearby Western, hen-
nery whites, extras, 71072c; firsts to »r-
tra firsts, 66070c: gathered whites, firsts
to extra firsts, 66ft 70c; Western wiiites.
under tirades, 620 65c; puilets. 68060c;
Pacific Coast, whites, express, extra firsts
to extras, 70072c; firsts, ''5@6Sc. pullets,
1'etaluma, 57 0 60;: other serrions, £4'<ï
56c; other Western and Southern, gathered
whites, 60067c; state, Pennsylvania and
nearby hennery browns, extras. 65066c.
gathered brown and mixed colors, extras,
OS'» 64c; firsts to extra firsts, e0'i¿,(.2c.

Cottonseed Oil
Underlying sentiment Tn the markrt

yesterday was bearish, and advancing 4 to
26 points early on covering due to the
rslly In the foVelgn exchange market, prices
again eased off and closed 10 to 32 points
net lower. Early buyers sold on the. ¡at,-
decline and sentiment was evidently in¬
fluenced by the weakness in lard as well
a« the decline m trie grain market»» and
the nervousness throughout financial
circles. Total sales for the Ltay were 2'J,-
800 barrels.
The range of prices follows:

Thursday's
'Open. High. TyOW. Close. Close.

Feb. 20.*9 20.Si) 20.S9 20.0<iy 20.Ü0 2 0.*;5
March. 21.00 21.11 20.90 20.75 020.85 21.07
May. 21.01 21.20 20.80 20 7:» ©20 S ! 21.01Tune. . 21.10 21.10 21.10 2O.SO021.U5 2l.u
July. 21.24 21.36 21.03 21.00021.03 21 10
August. . 21.40 21.4 0 21.40 2 1.000 21.15 21.00
Sept.-¦-. 20.5*0@ 1.05 20.T0

Livestock, Meats, Provisions
Yesterday. Year aga.Live steers, fair

to prime, 100
lbs.$12.50015.75 $13.25018.60

Dressed beef
sides, lb.160 .23 .18 3) -27

Live veals, com¬
mon to prime.
100 Iba. . 18.00 î 24.50 16.00021.09Dressed veal,
city, ib.28® .37 .22© .29

Live ewes. 100
lbs . 8.003)12.00 7.00010.50Dressed mutton,
city, lb.18® .24 .15® .20Dressed lambs,
city, lb.32® .37 .25® .31

Hogs, 100 lbs... 15.50(8'16.00 17.0UÍI 18.2j
Live Iambs, fair .*
to prime, 100
lbs . 20.00@21.00 17.00017.75Dressed hogs,
bacon, lb .22*4® -23 .240.24*Mess beef. bbl. . 16.00 :<i 18.00 35.00 a :'6.0U

Mess pork . 44.00® 50.00®-
Lard, Mid. West. 21.00021.10 23.40023.50

W. A. Jackson A Co. of Hartford.
Conn., have announced the sale of over
two-thirds of the entire Issue of the pre¬ferred and common stock of the Ayer-Kempton Corporation.

¡Finds Tax Policies
Promote Inefficiency

The tax policies of the Federal g-'v-
ernment have not tended to prom- r»
either government;»] or individua!
economy or even efficiency, charges

j the savings bank section of the Am- ;
¡can Bankers' Association in a state-
ment issued last night. It is declared

! that the practice of fostering the m.r-
ket for tax-exempt securities lias
worked seriously against taxable '.

! required for the reestablishment of
the industries upon which the coj".
try's prosperity depends.
Governmental sponsorship of t i*

exempt securities, it :s also chart:?d
by the savings bank section, is ex< .*.
ing a powerful influence toward jjov-
errtmen: ownership not only of tra
portation but of other industr
which offer only moderate profits a id
which cannot be refinanced on a h
interest basis without being chared
wi*h profiteering.
Tho huge total of American ! tx

[ exempt ion j may be demonstrated,
according to the savings bar.?;-.
reference to the direct losses of publie revenue by the decreased value ¦'

taxable securities and by the practic
and experiences of foreign countrie

Foreign Trade Corporation to
Offer 135,000 Shares of Sto< k
Stockholders of the Ameri< li

Foreign Trade Corporation have
proved the issuance of 436,000 sha.--»
of common stock to be offered to
present stockholders at $7 a share r>

the proportion of three for one. T te

rights accrue to holders of record
February 4 and expire March 5.

Finançai Items
Tho Columbia Trust Company of

Tn-k announces mar henceforth Its ii r-
i-r.-r Branch will open Saturday evening*from 9 to :':10 to receive deposita

ce has been received by the N «
fork Stock Exchange from th" A;-.'ber Company of a proposed increa
capital stock from $10,000,600 to ;.

î. N. Cull h^s purchase«! rh» New Ï
Coffee and Susir Exchange memb<
of George E. Lafaurle for $7.500. a dec!
of 5000 from the last previous sale.
Denver & Rio Gran le Railroad Compa ..-

has declared the ai-mi-annual interest r.'
2 j per cent on the adjustment income
mortgage 7s, payab'e April 1. 1920.
Shattuck Arizona Copper Company re

port-» production for January of 316.;79
pounds of copper, 7-10.595 pounds Of lei
8.269 ounces ci silver and 8.4L1 ouncea '

gold.
«Guaranty Trust Company of Xew Yorl

hns bei n appointed trustee under a mort¬
gage dated January 15. 1920, given bythe Elder Steel Steamship Company. Ipr
to soeur" an authorized Issue of $2,150,t
par value first mortgage seri-il 7 per »
gol-1 bonds. The company also will ;*¦
ter as to Issuance Kl !-r Steamship >'
pany .«"rial 7 per cent gold no/tea,which the authorized amount Is $i,500,COC
pnr value.

{FINANCING THE j
1^ I» ¡SI GREAT |

* *mk m ^UPTOWN il

jÄEr m \ | 'iffjfff ,:/ I
ÄÄwinTBnto i i

If- ALLsubways ^I^^^^^Spr *'-.
*^ lead to the ^^^bob^8^
Great Uptown,
'"THE LOCATION of our new
* building on Madison Avenue
at 45th Street has permanentlyestablished a new banking
center.reached by all subways
and connected by sub-arcade
with the Grand Central
Terminal.

1 MADISON AVENUE at 45TH STREET

T¥? EQUITABLE
TRUST COMPANY

OFNEVVYOBK
BANKINQ, TRUSTS 6 »WESTMENTS

SAFE DEPOSIT JLTS I


